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THE STATE 


most apt description of the state of trade in this coun 
that it is ‘‘ marking time.’’ The month of July is fre- 
ently marked by some seasonal recession of business; this 
g particularly pronounced in the July of 1932 and of this 
war. But interpretation of the various business indicators 
@this country in July has been rendered difficult, both this 
war and last, owing to special factors—e.g. the greatly 
weased consumption of coal in uence of abnor- 
Bs hot weather and the fluctuations in bui activity. 
ba British exports in July showed a welcome increase 
jm the corresponding of the two preceding years, 
ty remain at very low levels, and international trade is 
il in the doldrums. There has been a slackening in our 
mports of raw materials. On the other hand, the recent in- 
eases in the prices of the world’s primary commodities 
pmise an increase in the international purchasing power 
. primary How far this will 
materialise in time for the autumn on a few major 
ficertainties, among which the immediate future of Ameri- 
an. business 


z 


The July recession in this country declared itself in a small 

in the total of persons from the June 
igure, which itself was sligh cussed pi edged B ange 
a wonee were 394,000 more employed than in July of 


year. 
lan cunenis bat arias increase in the unetepieyed 
e registers in over the June figure, is was 
due to h oe ae Neate Th toca of unem- 
on the registers in July was 2,126,260—a decrease 
of 315,915. There was also a seasonal increase in the 
Oo ee 2 
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OF TRADE 


The consumption of iron and steel reflects the relatively 
active conditions in the heavy trades. Pig iron output is 
increasing, though steel uction has decreased; o 
books are fairly full, and the autumn prospects are reported 
favourable. Electrical, marine, and general engineering 
continue to expand. Activity in the motor industry dimin- 
ished in July, but there was a large increase in exports, in 
common with all i exports. Here; again, there 
is no indication of a setback in the autumn. Sales of indus- 
trial chemicals were maintained in July, and there are 
evidences of continued demand both for home trade and 
export. On the darker side, the cotton and wool trades 
are doing badly. The consumption of cotton declined appre- 
ciably in July. Apart from India, there is little demand 
for cotton piece-goods; spinners are having difficulties with 
Germany, owing to the control of German yarn imports, 
and defaults on payments for past deliveries. The wool 
industry has to face the same obstacles, while, although 
prices have lately risen from their low jg the out- 


are not yet 
available, but 
there seems to 
have been a less 
than normal 
seasonal de- 
cline, and many 
concerns report better business than in previous years. 
ee ee. eae 
reports from overseas are of a conflicting nature. e 
British Dominion record maintained and in many cases 
improved trade; the Scandinavian countries also report 
steady or improved business; and conditions in Latin 
America have taken a decided turn for the better, notably 
in Argentina, Brazil, Uruguay and Chile. This is due in 
the first two countries to better prices for meat and wheat, 
in Brazil to a greatly reduced coffee crop, and in Chile 
to improved State finances and foreign trade. On the 
other hand, business in America has ed appreciably, 
and the final effects on farmers’ incomes of ‘the 
calamitous drought are not yet known. The outlook 
for the autumn in America is still unsure. Industrial 
activity in Japan is maintained at a high level. The outlook 
for,Germany in the autumn and winter is far from bright; 
and basiness in the countries of the gold bloc is hesitant. 
Thus, the progress of “ *” in the world as a whole 
is definitely flagging. In this country and in the “‘ sterling 
area ’’ there is little sign of an actual recession in the near 
future. But in the United States, in Germany, and in the 
yn vera ee i bloc SMe ttiend isti less 
vourable. resumption of a “* recovery ”’ 
seems still to depend not so much on. purely domestic efforts 


“as on the removal of the uncertainties 


trade. 
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HOME INDUSTRIES AND TRADE 


The following reports on British industry cover, in most cases, 
the period to the middle of August ; in the remainder they relate 
to the month of July. 
COAL 
eee Det See See ae i con- 
tinued to decline until first week in August. But since these 
take no aamenet = Se number ae ee a a 
ma’ t an pessimistic picture; percen: ° 
sured workers unemployed on July 23rd (Ministry of Labour figure 
was smaller than a month earlier, while the curve of output 
upwards about the middle of last month. Exports, 
been hampered by the reduction in the French import and 
by, ene eee one one Ss Se 
than in the month, although were 108,000 
ee, eee on cuaiinn last year. Trade in washed fuels 
continues strong and the industrial offtake is i 
while demand domestic fuel, which had been 


, IRON AND STEEL 
Employment in the pig iron industry showed li 

during July, but output continued to expand and is stated to have 

been well absorbed. The number of furnaces in blast at the end 

of the month was 99, or one less than a month earlier. In the 

iron and steel industry employment showed a trifling increase and 


. further im ent — - the tinplate and sheet steel 
ranches. e production of crude steel is poem stationary. 
Exports of iron and steel manufactures, although up on last 


year, were about 3 cent. smaller in July than in the previous 
month. Holiday influences continued until well into August, but 
the recession has not been so marked as in previous years ; it is 
anticipated that buying on a fairly substantial scale will develop 
within the next few weeks, for stocks are now probably very low. 


ENGINEERING 

Taken as a whole, the engineering trades appear to have shown 
a slight further improvement during the month of July. In 
‘general and electrical engineering employment continued to in- 
crease, while an expansion was also regi in marine engineer- 
ing, although unemployment here still remains at a high level. 
In constructional engineering and in motor vehicle manufacture 
there was a decline during the month, partly owing to seasonal 
influences. Nevertheless, exports of machines were oppriatty 
than in the month of June. Conditions are fairly favourable 
in Scotland, and a number of engineering contracts have 
recently been secured, with some additional work for a ; 
a Glasgow firm is reported to be preparations the 
manufacture of electrodes for electric . Marine engineers 
at Birkenhead are busier, and annual holidays have been cur- 
tailed. An improvement has also been noted in the heavy 

sections of the Sheffield steel industry. 


MOTOR INDUSTRY 

Despite a certain seasonal slackness reports concerning the motor 
industry are favourable and production is well maintained. Manu- 
facturers are now chiefly concerned with new models, which have 
so far been well received. The Chancellor’s reduction in the horse- 
power tax is being taken advantage of and there is a tendency to 
increase the capacity of engines in new models. of motor 
vehicles and chassis during July were substantially than in 
= — en by ch — of motor vehicles of all 
registered for the e during June was 27,972, against 

35,051 in May. This is, however, less the oneal 
uction. 


ELECTRICITY 
InDEX OF GENERATION OF ELECTRICITY® 
(Great Britain, excluding London and Wales) 
(Monthly Average, 1923-24 = 100) 
1926 119 alo 
1927 146 102-2 
1929 oe 
102-2 
1930 Monthly average........... Sianhie’ 167 93-1 
1931 171 90-5 
1932 181 87-5 
1933 199 87-4 
1933—Jully .........sccccccceseeresecesevees 164 86-0 
AUQUSt ......cccerecrerserescersaces 168 89-0 
se oephiitniiiee singe eauiioat 183 88-0 
EDIE Lnocscabbokoosensesdecsecse 211 90-0 
November ......ccccccscccccsccces 233 91-0 
December.........sccccsscccsssccees 260 95-0 
1934—Januaxy.........cccceceseesecrereres 240 93-5 
ODIUATY......0-..eeerereeeseeceeees 238 94-0 
— véhipeibhdubbensontiunpaebbenn - 96-5 
al eae amtenh ode sank oumpeg) 98-9 
a skbsebsbcovbindedecbévescccsosbe 216 100-5 
SUED "iccbsawcbtdidisbbocedacucsadste 200 100-0 
GRY ww svcdeyoseorsescetiovcnccesccces 191 99-0 
e by the Economic and 
Prepared by pe aati Department of the British 


| 
| 


+ Corrected for seasonal 

(trend), and for connections to the “ 
ELECTRICAL INDUSTRY 

The increase in the index of home orders received by the elec- 


tien ronemcteaes Ancestry fe uly is due to contracts 
Ce . The lecreads io orders is unlikely to 
fully maintained, but, on the whole, outlook is good. 


Inpsx or New Orpers Recertvep sy Heavy ELectricar 


Manuracrurine Inpusrry* 
(1920 = 100) 
Home Export Total 

1926 ap July Soeeecocsccosscesescescce 80 79 80 
1927 oe SSSooeeeesesceeeseeseesese 93 231 126 
1928 De Seeosceocccrccsseseecees 71 80 74 
1929 oF SOSCSCeSSeeseeseeseesesee 30 151 106 
1930 rT) Seeoeseeceseseseeesesseeee 55 232 100 
1931 . snthdisghdéndsovsoceeses 62 142 80 
1932 xe incaseiaesienncenn §2 72 52 
1933—July ......cccsccccceee sinshisis ‘ae 56 86 62 
AUgust......ccccccscccccscrerees Z . . 
seumiber tober ... eeecceceesee eeeeecesese §1 92 62 
November .......eccceseees ee §1 96 64 
December ....... sis Pepi eal 2 bn e 

1934— an SOCOOHSEOOOSCOOOOSOOOEESE 
Renruiey Rowse tidacesesvon sb 42 109 ° 61 
March .......000 daha Scedeed 41 101 58 
April ...... Sc cblicdvaatdonteb he 45 104 62 
F  cvcccccecses de caches 47 112 67 
UNE .cccccccee canal sapibenonnee 47 119 70 
WY ..cccccccccccccccccccccccese 56 123 77 


Comennne S00i> RENEE CORES A SNS Ce ea 
The above index is a 12-month moving average of new ers recei 
the heavy plant section of the industry. It is based on the horse-power and 
not on the value of orders. 


CHEMICAL INDUSTRY 

Trade was fairly active during July and, although the price of 
iodides was reduced, most quotations were well maintained. Busi- 
ness in pharmaceutical products was fair, while in the industrial 
chemi sections the best items were oxalic and formic acids, 
formaldehyde, acetone and ammonium chloride ; barium chloride, 
lithopone, sodium chlorate and arsenic were, however, dull. Wood 
distillation products are steady at tates, and there is a 
good demand for charcoal. Coal tar products have been rather 
quiet, but a good business continues in creosote oil and lic 
acid. There was an improvement in the demand for coal tar pitch 
towards the end of the month. Exports of chemicals, drugs, dyes 
and colours showed an increase of {105,160 over last July, while 
imports were greater by £130,940. 

: - COTTON 5 

Business has been unsatisfactory during the past month. The 
estimate of 9,195,000 bales for the American cotton crop was the 
lowest for thirty years and led to an advance of about 3d. per lb. 
in prices, but liquidation by ‘‘ longs ’’ subsequently caused this 
rise to be lost. Demand from the trade is slow and world consump- 
for place goods have beeg ainall. A ielsiy ‘parsistent damend has 

r piece ve . irly persistent deman 
been experienced for India, but only isolated transactions have 
been reported for China and the minor outlets of the Far East. 


Shippers to and the Near East have i a moderate 
turnover, chiefly in bleaching categories. ard dais Central 
and South America been irregular and little has been done 


for the Continent. Makers of heavy goods for Australia have been 
concerned at the rise in the.tariff, while home trade buying has 
been unimportant. Yarn quotations have been more irregular, and 
only a restricted business has been done in American counts for 
home use. In the i ee eee a aneee we eee 
restrictions and default on yarns already di have been the 
important factors; and spinners have decided to withhold de- 
ee ae tie, The percentage 
inning spindles in production on Ist was 73, i 
oy cae ; y3 73, against 


Emp ent in the wool textile ind 
duction during Jul i 


exerted a on prices here. The 
opened on A 2oth in fairly favourable circumstances, with 
quotations a tt advance over recent rates. Latest 
reports from B te that the demand for merino tops is 
now improving somewhat. 
The rise in the of ned 4 

rise in price of raw jute contin uly and the 
first half of A’ and buyers ibs penanied be ——. 
mae teaiaies the x test eben 

in the dee cloth 
market. Calcutta Revateoun se 
RAYON 


ter. Demand for most classes of yarns and fabrics has 
out considerably, the outlook for the autumn trade 
is distinctly encouraging. announcement of the dates when 


1939 
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LINEN in very fair condition. Milk yields are falling more quickly than 
Prices of all classes of raw flax and tow continue to move against usual. SHIPPING 
and Russian fibre beyond reach of U.K. SS P 
cumners.. As this source conatiteiee $0 met ot ena supplies, Although shipping is still depressed, the Economist index of 
ts influence dominates the markets. fe is stated that new crop aie aoe 2 ee freights (28 sensesen) weer eS — 
Soviet fibre has been sold to areges mills at current rates, onan ee s as aoe — i previo 


increase 
for outward coal tonnage, but 


inners are not disposed to sell their production ahead of actual the North American trade is disappointing and the coastwise 
helen on ee Ems hich ee i BUILDING 
to new except at prices, w yers f gies ; 
nr 4 home markets declare cannot obtain. Employment in the building trades as a whole declined slightly 
+ aon ae they during Jaly, but an analysis of the Ministry of Labour's figures 
BOOTS AND SHOES shows that the setback was chiefly painters and ‘‘ other 
Partly for seasonal reasons, and especially the continuance of  °ccupations*’ rather than in those es directly concerned 


i] 


A uring with new building. The recession was of slightly larger propor- 

r enpuayenent, Sonneet oii, Shey the Der sams rng tions than the normal seasonal movement, but it must be remem- 

- the ition was worse than at the same time last  bered that the seasonal reduction in June was smaller than usual 

the halidays however, demand has improved and it vn a ne ee — oe ae = 

; r tories running .C.C.), with a total population of over 17 millions, show that the 

from pestomgton that most fac wal te value of building plans evan during July was substantially less 

4 than in the previous month, the figures being {8,720,000 and 

AGRICULTURE £9, nas ively ; dwelling houses accounted for 71 per cent. 
oO! total. 


Io 

Bg 58 
S65 

ral! 

ey 

F 


‘ i reduction in activity may, therefore, be 
According to an o , the corn harvest had commenced ne y: » Di 
before the end of July, and it is estimated that the yield of wheat  °*Pected in the immediate future, the outlook for the autumn is 


will be above, but that of barley and oats below, the ten years’ not regarded as unfavourable. 


verage. Present appearances indicate that the yield of main crop RETAIL TRADE 
; toes and of ohn root crops may be a ifedle | below average. ar the normal summer-holiday recession, retail sales have 
Fhe yield of both seeds and meadow hay is estimated to be under y been good, and, although official statistics are not avail- 


average, but the condition and quality of the greater part of the able at the time of writing, the improvement noted a month ago 
crop is good. The yield of hops is expected to be about average. appears to have been maintained. Several important London 
In spite of the shortage of keep, cattle have done moderately well stores report that business has shown an increase during the last 
where a sufficient water supply has been available, and sheep are few weeks, and summer sales have been successful. 





HOME TRADE STATISTICS—JULY, 1934 


total current, deposit, and other accounts.. 
47 * Average weekly figures. 


Compared 
June, july. mith June, July, with 
UNEMPLOYMENT— 1934 934 July, 33 1934 1934 July, 33 
(State Insurance %).......... oevagecse 16-5 16-8 — 2-7 SECURITY VALUES (av. level*) 121-8 12255 + 6.6 
PRODUCTION— FINANCIAL DATA— 
Coal ‘million tons s eocesccccococooeee 4-0 3-8 + 0-1 Bank of England Notes ° £'s ® 379 385 + 7 
Iron (thous. ,, cocccccccee cocceee «514-9 527-2 + 183-3 Bank its » » )* 1,870 1,871 — 102 
Steel ow Seveccoceccccece - 757-5 718-2 + 150-7 Bank Advances : vr 2% 757 759 — 8 
p s e o 
FOREIGN TRADE— Banks oo (*) (%)® «2-006 ‘ 10-7 11-2 + 0.8 
Imports million £’s)...... 606 61-2 58-0 + 4:3 London million ee Abvcstés 623 681 + 98 
ae. cat: Mtbereneee 4:3 41 — 0-2 Manchester ( ,, 4, -)® ssescceee 9-2 96 + 0-3 
Bri Exports ( 4. a_—deveeeeee ‘ 32-1 338-2 + 3-3 Three Months’ Bank Drafts 
TRANSPORT. count Rate %)® ..........ccccccceees i 4+ + # 
or (th £'s ° 2 814 3 077 + 82 Day-to-Day Loans (%)* eocccece eccce t + ay 
ous. ecccece 9 ) 
Shipping rele ee ee ee RR ee TR ee = 100. (*) Economist Index No., 1927 = 100. 
Bankers’ Magazine Index No. of 365 securities; December, 
COMMODITY PRICES(av.level") 65-3 66-2 + 0-9 {doi 100. {i} Cash in hand and at Bank of England ae 9 at 
+ 


aoe DISPUTES (thous. erwin. 102 


ys POCCOHSHSOOOSSOOSSOOOOSEESEOSOLOE 


INDICES OF BUSINESS ACTIVITY® 
Monthly Average of 1924 = 100 







| 
i 
i 
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Coal 
Electricity 
Merchandise on 
Railways 
Postal Receipts 
Motor Vehicle 
Registrations 
Activity 
and Steel 
Cotton 
Wisteria 
terials 
mports of 
- Ferrous 
Metals 
of 
tish 
Movements of 
Shipping 
Provincial 
Londoa 
Monthly 
Index 
Mon 
ving 
verage 





























5 (12) (14) | (15) | (16) 
2 Q 1 113 | 121 loss 111 ‘99 ae 
%0 80 vot 190¢ | 128 | ‘ese | Zot | org | ios | ese | tort | ort | ioe ; 
98 87 61 | 116 | 137 | 1 57 100 | 97% | 120 aa 
102 82 eo {118 | 150 | 173 | 53 | 91 |105 | 85 | 67%] 102 | 99 | 122 ed 
‘6 () @ 

Pp 96 2 B11 Plan l BS) Sl Sie) Sle 1 we 
aitiathal 98 96} 88 66 | 118 | 127 | 110 | 98 | 89 | 104 | 106 | 63 | 111 98 | 95-7 | 94-9 
100 | 65 | 99 88 60 | 115 | 1238] 11 63 | 94 | 110 | 107 66 | 97 127 | 96-3 | 98-5 
$9 98 92 65 | 118 | 129 4 127, 59 | 104 | 96 | 103 803 | 103 | 97%] 114 | 97-7 | 96-6 
98 | 61 96 85 S57 | 115 | 1148] 1 65 | 80} 864 | 63 | 94 | 95 | 122 | 98-3 | 95-8 
can 98 | 56 | 96 973 63 | 1133} 129 | 1 61 96 | 113 | 86 | 70 | 104 | 97 | 127 | 98-5 | 96-5 
974} 55 | 95 73 $78 | 115 | 126 | 117 $2 | 85 | 96 | 80 | 68 | 98 | 111 | 148 | 95-1 | 95-6 
August .. 97 543} 95 823 $89 | 113 | 198 | 122 | 41 87 | 111 89 | 62 | 98] 101 | 121 | 94-2 | 95-9 
September.......cccccoooe | 974 | 56 | 96 87 60 | 116 | 154 | 127 SO | 72 | 101 844 | 60 | 101 963 | 112 | 94-5 | 94-6 
October ...ccccccccccccees | 98 | SO | 97 85 67 | 11 154 | 147 Soy | 75 | 82 | 98 | 62 | 93] 101 | 120% | 96-0 | 94-9 
November ..cccoscosccsee | 98 | 50 | 97 90 | 107 614 | 11 155 | 156 | 27 | 75 | 88 | 978] 63 | 97 115 | 95-5 | 95-3 
Decembef....cccccoocoeee, | 99 | 62 | 97 043 | 106 | 57% | 11 161 | 168 | 37 | 86 |} 87 | 86 | 68 | oof 133 | 98-5 | 96-7 
1988—January.......... ccccccses | 97 94 es | 111 85 | 120 | 138 | 174 82 83 63 | 100 119 | 95-5 | 96-5 
ncsenecccccsecess | 9B = 95 87 | 107 55 | 119 | 190} = ig 04 | 75 | 623 | 104 oo 128 | 95-9 | 96-6 
March .rcccccccosccccseces | 99 | 61 97 88 | 101 603 | 118 | 154 | 164 | 56 | 79 | 104 71 | 103 | 94 | 125 | 98-4 | 96-6 
Apeil soon dneaemaien coe | 100 98 76 | 1048] 5S | 118 | 148 | 148 | 53h] 84 | 956] 81 64 | 101 96 | 123 | 95-6 | 96-6 
ecsescccccsccvccssevees’ | 208 57% | 100% 62 | 102 | 6 | 119 | 156 | 18 | 48 | 95 | 109 | 87 | 66 | 1 98 | 113 | 99-3 | 97-8 
coscoccessecscsecseccee | 102 | SB | 102 71% | 111 60 | 11 184 | 1744} 49 | 98 | 119 | 2 | @2 | 1 105 | 124 | 98-5 | 90-6 
108 | sas | 1023 | 121 79 63 | 11 1724 | 1 $8 | 108 | 145 | 88h} 663} 105 | 97. | 119 |103-7 }101-1 
104 | 62 | 104 | 120 63 | 116 | 163 | 187 | 57 | 104 | 124 85 | 73 | 107 | 100 | 124% |103-3 |102-2 
sledehes 104 | @2 | 105 61 | 117 | 161 | 163 | S2 | 82h] 963] 8S | 71%] 98 | 105% | 125 |100-4 |102-5 
1043 St es | 119 | 190 | 185 | 56 | 101 | 108 | 94 | 72 | 104 | 100 | 124 |104-3 |102-7 
105 89 eo | 123 | 196 | 168 | 67 | & 91 65 | 102 | 95} 131 |104-0 |102-9 
106 | 6 95 6s | 123 | 205 87 | 9 | 1 104 | @ | 108 | 107 | 138 |100-4 }105-9 
104 | 66 8s 60g | 122 | 214 | 198 | 85 | 87 | 116 | 104 | 67 | 108 | 98 | 152 |108-7 |107-4 
1053 | 67 89 62 | 121 | 190 | 198 | 96 | 88 | 110 | 111 72 | 108 | 102 | 140 |109-2 . 
106 | 6 88 61 | 121 | 171 | 192 | 97 84 | 1114] 118 | 71 | 106 1 107-6 |108 

107 | 65 80 0635 | 117 | 184 | 198 96 | 93 | 1 111 @ | 103 117. 106-2 

sais 62 85 -. | 118 | 200 | 296 | 84 | 97-| 135 | 119 | 763 | 100 | 102 e11°1 

lddncobenevtocsacess 63 75 oo 1117 «- (e197 | 95 |! 93 | 120b1 115 | 671 |10081 101 1118 |c107°8 













® For method of construction and earlier figures (1920-31), ses Supplement to the Economist of October 21, 1933. Corrected for seasonal fluctuations. 
Gis Partly coeeneted bat cena eee A Provisional, 
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STATE OF TRADE OVERSEAS 


curplas of £ eos odaenen tie S iovided with 
1,300,000 on 24 
a talgen ubtena ae eek maple regi Baws we Japan is 
taking more Australian wool, as a result of Latham’s “ 
will tour ’’ to Tokio. July rains improved the outlook for . 
and the rise in world wheat prices is to a boon to 
Australia, as she will have to carry over bushels into 
1934-35- Building and constructional are active ; retail 
trade is at its normal winter level ; and there is activity 
Canada expects a much greater 


declining ; 

y hit ; statistics of business failures were a little 
oe in July oe Se ee they a considerable. 
etail e is weak. ports have been cut down by new quota 
measures ; exports are bei fninly swell cnintained et a level 
Beene, bien Se commas ing period last year; but they are 

the monthly average for 1933. 

Germany.—Economic developments in Germany in July were 
cveahndened ty tae Githnadties of unpecting exe entacele The 
textile industry was virtually controlled ; imports of yarns, etc., 
were rationed ; and the extent of capacity workable by individ 
mills was fixed. Stocks were thought to be fairly heavy, but 
rationing was applied to iron, steel, ore, , etc., and a control 
en CEs SP £ enna Sep eenaias o ane evans i 
system was extended to non-ferrous metals in early August, 
control boards were set up. A decrease in unemployment of only 
saauatehn aeauaedrtn Tey dive te June figure, against a de- 
crease last year of 240,000. The heavy trades did fairly well in 
July. eupeste in Suty. fell by 17 per cent. (at Rm. 321 millions), a 


E 


u 


4 than a decline. het . ee very 
m wer: imports of foodstuffs rose 17 cent., but those 
of raw materials declined more than mney 


y by 10 cent. 
Emergency economic measures—e.g. the ordering of a reduction of 
30 per cent. in the hours worked in the textile 
the trend of business ; but there is little doubt that the reaction 
See Se eee’ Se money by the Reichsbank’s 
rediscounting of ‘‘ work-creation ’’ bills, and to the Government’s 
‘* work-creation °’ e for roads and construction, has 
flagged. Wholesale prices continue the upward trend of the last 
year. This applies to manufactures as well as to foodstuffs, though 
the rise in prices of the latter is much steeper. Retail trade in 
Jou pee geod, and this has apparently been maintained in July. 

e total cost-of-living index of the Konjunktur Institut, 
however, has risen from 120.3 in May to 122.9 in Jaly (1913-14= 
100) ; while the same institute's index of retail prices rose 
from 113.3 in May to 117.8 in July. 

Scandinavia.—Business in Sweden is still expanding, thanks to 


: 
: 
F 
i 


Norway, i has increased 
imports have decreased. Unemployment has declined. 


UNITED STATES OF AMERICA 


The summer recessidn in activity went beyond all ex- 
pectations in J in the main to the effects of the drough 
in the Middle-West. wheat harvest will be about half the 
normal, e cotton crop is the lowest for thirty 
years. 


though not as hit as the steel ind , certainly slumped in 
Jay) © seme rising poste sae Seieee . The auto- 
ind is less active. There been general dullness 
on the Stock . Business is hesitant, waiting for the 
autumn trade indication and the Congressional elections. . Infla- 
tionary demands are voiced again, and there is much talk of 
revising N.R.A., but President’s silence as to any n 


AMERICAN TRADE STATISTICS—JULY, 1934 


June, July. 


1 July, ’33 
EMPLOYMENT—(1923-25 = 100)f 81-4 on os 
PRODUCTION— 
Bituminous coal . tons)........ 26,430 24,897 — 4,560 
Pig-iron o ox iaranean 1,930 1,225 — 5094 
Steel iss. das Maliamtions $3,016 1,473 — 1,731 
Steel _ 


ENE. wine w= 100) ......00. 107-2 . 
ema | an 136,082 
d ports Pecccccceccseccccoscs . ac3o a00 
eal helaateniaiheaibnelbin 170,574 ais ian 
"a cone teal 
average car 
(Thous. cars) ...........000. 615 586 + 33 
SECURITIES— ) 
Highest et 101-11 99-02 9-65 
quotations}.........ccc00« . ° — 9: 
quota es 90-85 85-51 — 2-91 
Thous. shares sold during mon 
(New York) .............ccccecececeeee 16,802 21,116 — 99,155 


294,068 332,290 -+ 260,858 


New York DD cccsss debtceces 15,388 17,499 ous 
~ SID iddnoconne eneeer 14,754 17,558 aii 
RETAIL BUSINESS— 
mail order houses§ 
(Thous. $) 44,627 39,852* + 4,712 


e i estimates made by Messrs. Moody, su to 
revision. } Federal Reserve Board Index of Fockary Heuploy- 
ment. {Closing prices.  § Partly estimated. 

LATIN AMERICA 

It is too early to the prospects for fine cereals in Argen- 
tina, but the crops aeady above the ground are in good condition, 
In view of i export demand, the carry-over of maize should 
not be heavy. The recent substantial advance in grain prices in 
Buenos Aires should be reflected in favourable returns of the export 
trade ; the total value of exports in the first half of 1934 was 
nearly 20 per cent. higher than last year, and 
30 per cent. higher, at 212 milli . 
been stabilised officially at 15 paper pesos per { sterling since 
been distinctly fam during the pest month, with the margin be 

y month, e 
tween them steadily canal / Fhe ¢ Bui 
situation also continues ; increased freedom is being permitted in 
exchange operations, and the value of the milreis in the ‘‘ free "’ 
market is higher i 


tained at around 127 pesos per £ sterling. 
1s 


active, and 
prices. Following the , fine weather conditions have been 
in Central America, and coffee crop prospects have 
improved, especially in Guatemala. 
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PRODUCTION (Thousands of Metric Tons) 

















































Canada 
1,903 | 1,190 | 3ssa | 15842 186 | 748 1,087 bes 460 
2244 | 1,877 | 4496 | 13,620 | 965 | 3,853 | 3,472 | 1,023 | 1,052 587 
1,203 4,400 11,801 1,018 | 3,127 3,921 864 991 515 
i735 | “eat | sase | eo2s ferocs | ses | san | as | Ses oe 
2,107 686 | 3,005 9,160 2,278 | 6,164 630 872 492 
* , 
1,905 832 3,745 9,104 1,045 2,106 6,265 558 941 1,276 367 
oe 2,033 844 3,810 9,354 1,071 2,200 6,322 604 958 1,472 438 
September... 2,058 907 8,872 9,367 2,425 6,434 725 898 1,447 543 
October ... | 18,404 2,139 997 3,987 9,796 1,058 2,765 6,827 917 898 1,452 651 
November 19,198 2,187 1028 | 3,961 9,904 1,047 2,983 | 6,822 830 900 1,434 641 
December 18,953 2,168 1,000 4,051 9,915 1,020 2,784 7,371 606 880 1,640 1 718 
s4— January coo | 21,001 2,306 943 4,825 10,503 1,070 2,673 7,505 785 932 1,572 649 
lebruary... | 19,045 2,089 838 3,922 9,778 974 2,222 6,683 664 832 1,758 10, 549 
March ...... | 20,490 2,404 896 4,229. 10,385 1,070 2,301 7,352 712 952 1,831 1,282 | 10,756 472 
April ...... 18,290 2,176 756 3,896 9,700 958 2,005 7,387 638 924 1,732 1,182 9 300 
eccecece 18,076 2,124 812 3,893 9,512 1,002 1,906 7,056 843 1,038 1,832 1,105 | 10,469 408 
jay ececnsoes oo 2,213 817 3,904 9,883 902 2,100 isn 826 1,019 1,663 1,095 | 11 ood 
PIG IRON STEEL 
United | Bel Unitea| Be 
gium Ger- United & Ger- United 
Moathly Average King- Ft n| Saar | many pens a States King- pam & France| Saar many Ss States 
6 6 & g 6 
191B...ccccccccccccccccesccscesersees| 860 419 434 114 1 61 bee 85 2,601 307 391 158 1,467 62 88 2,564 
19BD.corcccccccccccccccccscoccccecses| 649 583 864 175 1,117 41 92 3,580 816 569 808 184 1,354 60 117 4,508 
198O...ccccoccccccccccccsecccscsceses| 525 480 836 188 808 38 417 63 2,659 618 471 787 161 962 52 86 3,326 
1981... ; 318 440 683 126 505 32 405 36 1,547 438 430 652 128 681 46 87 2,188 
1982. 305 462 112 328 22 $21 12 735 445 397 470 122 479 44 29 1,128 
386 &27 188 439 27 507 19 1,119 588 383 544 139 682 53 35 1,913 
379 570 138 440 25 667 32 1,821 577 360 581 153 641 49 50 3.19 
366 564 148 473 28 635 36 1,863 560 356 565 | ‘152 706 63 49 2,910 
349 538 138 437 24 661 31 1,547 680 347 550 141 632 56 39 2,820 
363 537 183 492 28 686 27 1,378 679 330 527 162 715 60 49 2,118 
360 508 188 510 35 682 ro] 1,108 706 349 488 142 725 78 “4 1,546 
374 622 130 534 37 62 30 | 1,201 680 354 498 129 731 56 60 | 1,827 
376 526 141 843 36 736 31 1,235 722 377 518 154 817 56 62 2,003 
356 474 138 550 38 700 12 | 1,284 719 851 478 145 823 65 s8 | 2,218 
410 526 156 650 40 818 12 1,646 848 412 528 160 930 71 74 2,805 
406 503 153 607 30 854 28 1,755 728 403 501 160 977 79 71 2,944 
419 $27 150 737 50 886 39 2,076 793 418 533 155 989 85 73 3,407 
408 509 152 718 4 808 38 1,961 760 418 512 173 1,003 58 65 3,064 
eorcccccccccccccooccccs 537 ceo eee coo 767 woo 923 coo 1,244 733 eco ceo woo 1,036 eee coo 1,497 
¢ Figures for Luxemburg communicated by the ‘“‘ Groupement des Industries Sidérurgiques.” 6 Including ferro c castings. 4 Saleable coal; since end 
i elongated 77 Betas Protas oa" acai hee ein ng ans Sco Seas at My nade scab se 
1922, excluding Polish Upper Silesia. 7 Coal sola. & Until end 1928 saleable coal, _ coal waste, , ¢ Provisional figure. 














@ 
&100 100 100 100 100 100 | #100 100 100 100 4100 | 100 100 
1 186-5 | 127-2 924 180 627 187-2 142 al49 96-3 | 167-7 40 | 141-2 | 165-7 | 141 | 149-4] 118-0 
° 06-8 e118-6 | 190 554 124°6 117 4137 85-5 | 167-0 | 122 | 126 146-7 | 117 | 135-3 | 1 
1] 88-3] 626 107-9 | 114 502 110-9 97 al22 74-6. | 168-8 | 111 | 108-7 | 131-3 06 | 112-6 | 99-5 
86-1 98-7 | 117 427 96-5 65-5 | 166-7 | 109 96-0 | 129-7 91 | 104-2] 91-8 
re 61 me 125 - 98-3 122 on 150-1 | 107 91-0 | 120-5 "7 104-9 | 91-5 
a € ¢ 
88-9 | 506 97°4 125 401 93-9 60-6 | 157-4} 108 91-7 | 133-7 91 | 110-1} 95-3 
80-7 | 501 96-5 | 126 397 04-2 57-9 | 157-9] 108 90-9 | 134-6 89 | 108-4 ese 
88-5 | 406 06-2} 128 397 04-9 58-1 | 158-4] 109 90-8 | 136-1 88 | 107-6 eee 
88-1 | 489 95°7 | 127 397 95-7 57-9 | 157-6 | 100 90-7 | 182-8 88 | 106-1 | 93-1 
86-8 | 485 96-0 | 128 408 96-0 57-6 ‘71 110 91-0 | 190-0 88 | 107-3 eee 
88-0 | 484 04-6 | 129 407 96-2 67-6 | 161-9] 110 91-3 | 182-0 88 | 107-8 eee 
90°4 | 484 94-3} 130 05 96-8 57-8 | 164-4] 112 91-8 | 133-8 90 | 110-3 | 106-0 
90°6 | 483 481-1] 131 400 96-0 57-6 | 165-0 | 112 91-4 | 133-5 88 | 112-6 ove 
90-0 | 478 80-8 | 129 304 95-9 57-3 o 112 90-9 | 134-1 88 | 112-5 
cccece 90-0 | 474 80-2 | 128 387 95-8 56-8 ooo 113 89-6 | 135-2 88 | 111-1 | 104-1 
90-0 | 470 80-5 | 128 381 96-2 56-0 113 89-0 | 133-8 eos | 111-1 vce 
ececceee 89-9 | 472 85-3 | 128 379 97-2 55-8 114 898-0 ong eos | 112-6 ove 
Peccccocs 91 0 eee 374 98-8 coe eee eee 




















Oct., 1913,] Jan- 


an., A une 
1914 une, 1914] “1914 
















9 é 
176 if 2$-9 1 153-8 545 181 99-9 108-0 
171 111 | 227-9 000 746 147-3 530 186 99-2 “2 
161 1 204-5 | 2,329 135-9 485 194-1 | 898-6] 86-7 
157 108 | 183-8 | 2,137 700 120-9 468 186- 81-4} 77-7 
181 | 105-2 | 181-6 ~~ 683 118-6 449 eee 78°@:| 74-8 
8 g of 
eee 105-8 | 177-2 1 702 118-8 447 178-9 | 77-0} 72-8 
105°3 | 177-3 1976 696 118-7 440 180-1 | 77:2) 75-2 
ki, 179-1 1,970 6890 eee 118-4 446 180-2 | 78-6} 76-0 
98-9 182-1 1,970 687 516 119- 448 182- 78°2.| 77-9 
98-4 183-3 | 1,940 687 119-8 448 184-6 | 77°9 | 78-0 
1,950 688 450 78-1 | 77°38 
97-2 1,950 681 457 78-4 | 77-3 
98-0 1,965 685 420 78:7 | 77°S 
96-6 1,977 680 448 791 | 78-3 
94-6 1,962 680 447 80-2 | 78°S 
04-9 1,904 679 4% 79-6.|  78°4 
95-7 eee 1,807 684 419 78:7 | 78-6 
97-1 ove 1,804 695 420 78-4 | 78-8 
@ The first of the following month. b Since 1930, new series. ¢ Prices of foodstuffs and fuel. g 15th of month. STensty Spee CY nas. 
Monthly figures : 12 towns. Decrease mainly due to substitution of cotton and woollen clothes for foreign clothes. 9 Since 1927 
new series, sAverage of quarter, ¥ 10 months only. 
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FOREIGN TRADE 
IMPORTS for Domestic Consumption—Merchandise Only (000’s omitted) 
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Luxembourgeoise.” ¢ From April 1, 1923, including trade of Great Bri and Northern Ireland with the Irish Free 
foreign trade of the Irish Free State.  * Including parcel post for the half-year. 
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$ Old Greece only. Since May, 18  Gachude raw Platina 
4 ” p22 “ 
"State, and excluding the direst 














United | Aus- 
Period a Lo Brazil a 
ee | Poland Swit- Brazil 
43 Dollars | {'s Mitreis | © 
.. 6 j 7 
we 147,982 16,585 83 2,572 a 661 494 
$39,828 | 11,685 907,916 | 3,322 430 667 487 
to 961,547 | 11,841 293 3,756 424 726 509 
rs 259,506 | 7,680 195,300 | 3,519 298 711 407 
174,038 |s 3,403 156,745 | 3,227 244 757 296 
_ 110,420 |s 4,257 1 2,612 149 727 278 
118,700 |s 4,406 180,400 | 2,548 196 693 $28 
123,981 |s 4 3,771 167,465 | 2,636 178 784 306 
e 141,018 |s 4,180 4,019 176,934 | 2,511 213 770 337 
146,714 |s 4,618 4,182 218,307 | 2,582 21 749 418 
147,590 |s 4.720 4,284 187,916 | 2,530 225 | 759 304 
149,290 |s 4,703 4,802 188,500 | 2,612 252 754 $17 
) 125,270 |s 5,122 4,679 202,300 | 2,656 237 676 $20 
124,320 |s 4,280 4,672 195,900 | 2,140 228 685 296 
128,740 |s 4,913 4,776 |. 163,500 | 2,360 207 570 246 
125,010 |s 4,732 4,326 156,800 | 2,421 173 576 240 
| 153,000 |s 4,461 §,040 207,500 | 2,855 197 647 480 
141,140 |s 4,878 4,772 186,400 | 2,663 208 605 281 
146,870 su §,227 203,800 | 2,068 217 633 
$136,080 | 8,719 4,603 219,800 | 2,619 203 767 bs 
b 
EXPORTS of Domestic Produce—Merchandise Only (000’s omitted) 
7 1913. we. | 206,024 | 6,870 200,993 | 36,383 | 1,751 2,294 52,303 81,814 1440 1,840 bias ? 50 : 2,451 f n 16s 
192B......cccsccscoseeeee | 419,175 | 11,480 | 275,584 |112,480 | 4,560 | 4,047 | 180,005 | 330,856 | 2.229 | 3,427] 3,751| 54 | 175 | 1,310| 1,702 81 173 
F020. ccccecece | 429,757 | 10,040 | 268,781 | 96,534 | 4,518 | 3,005 | 175,075 | $21,707 | 2,148 | 3,326 | 4,564] 62 | 230 | 1.358 | 1,753 87 182 
- beutsidaaeecaticnae i an 7,407 | 210,400 | 73,826) 3,684 | 2,608 | 119,222 | 242.280 | 1,979 | 3,048 | 4,750} 63 | 191 | 1,384] 1,577 76 189 
a | isr'aso | dear |112'740 | 41160 | 2208 | i’s00| 1s'6eo | sitios | 1400 | 1900] sase| 43 | ioo | itee| iss | Se | ise 
Wei ccsssnasseaticons 9,200 | 120,400 | 44,200 | 32,062 |w7'720 | 182,300 $35,000 1,662 | 2068 | 3, 66 | 154 | 1,064] 1082 | 41 159 
44 1983— cesesceee | 117, 4 | 127 260, 1,701 | 2,120] 3 6 | 141 | 1 38 1 
Sf fey | seas | sets | tans | stoes| seme | ass] ann] emame | aaee | sams | gare] ee | at | vamos | se | as 
August ...... 320 | 6,371 | 140,790 | 44,723 | 2,562 | 7,061 | 180,787 | 252,070 | 1,716 | 2,060 | 3,751) 48 | 184 | 1,173 70 160 
September ... 490 | 9820 | 113,908 | 57,785 | 2,115 | 9,408 | 178,900 | 247,520 § 1,845 | 2,174 | 3,819 75 259 | 1,155 | 1,221 41 170 
October .....- | 191,510 | 11,111 | 126,840 | 60,214] 2340 | 7,967 | 169,000 | 219,900 | 1,718 | 2,242 | 3,965| 83 | 243 | 1,152 52 154 
* November ... 15,968 | 128,980 | 60,900 | 2096 | 7:598 | 161,600 350/200 1,770 | 2010 | 3,902] 61 | 248 | 1,110| 1.423 40 168 
December ... | 1 12,847 | 116,310 | 60,990 ones 8477 170,200 (400 | 1.280 | 2.200] 3.255| 57 | 162 835 83 158 
64 1934— sccsee | 169,580 | 11,072 4 “6, 18 136-200 906,661 | 1,600 | 1,961 | 3,763} 47 | 111 | 1,011] 1,314 30 174 
secee | 150,670 | 11,142 s48 6,225 | 7 297,400 | 1,494 | 2.266) 3408 | 35 | 231 989 33 154 
orn | gas | "00s [iste | Seem | Sa | us| tee) Maes | ea | eel tee | S| is | Beli | 8 | ie 
“4 5 May... -oce | 187,170 | 6,121 ibe | 4,658 228,500 | 2,062 | 1 3g00| ss | 12% | 1 1,192 a2 
sd vescsecseeee | fl 87 | 1 50/080 {8,247 wars 10,0001) 1,815 wane 3500) 6 | ... iat 11s 40 sn 
secccccee eee eco ooo 1 eco eee jr eee coo eco ooo eco wee coe eee 
02 General trade. 5 Sea-borne trade only. <_Inctading shige’ stones. @ Excluding a few articles shown by number. Until Feb., 1 julian Calendar; excludes 
2% sce shown by number I Getscinding taight of Hes ‘ 2? faal ear beginning a * membours. § p 1914 oncoefoce Mey iad 
” Agurse reicr $0 “ Union Bosncunique Belew Lenetabem nie” & Baglish currency values, ¢ Provisional Sgure. ’ 























Tee eS 


9 5 


ag e : ; i eo 5 z i 
perenneeee y sssessacacetz: Huage QSqUBSAARES® 


@ 
eee o 3 so ss 
S2anaesese ia! ‘sg | 
= 


o-4| O-1g 


aS g>>re 
eeeeseoeeseeooo Saea 
a 


Ssegzesaazsassans ‘|< 


3 
OOMMOTHAMOVOOOO . iy PFSRSLASSSSSSARR 
a 


SHVSSRSSSRSSAESB §veeor 
SS OS cae ces cee ons es ces st ot ot ot OSE 


ARLSLRER°RAKSASSKSRALSAA : % NwVO CYODPaneve 
mLASASAAAS 


OCAAHNQOMONMBONCLVARL@enn 


ome oe ons oy Oe CE oe cee oe ot 


eresseeeazeele! 


weeasssengan fiiteti OLY 


a Ot ot a eet eet wen eh 
see 


United 


gts Sessa | 1 
pss SURERENEEREEY 7 


s|~ £0f la elknnanteo® 


- 3 eunf seen Bt we ony ON Sen be oa eesre 
3 SSeseeekecesst 
|e 7d puttentPncon’ ™ 


Sif 


gs aeeseegeze : iff 


foes aagasaneny 


1,017 
1 


Italy 
fe) (8) 
Tonnes- 


I 


a2Sane o met Fm 


Esseser @ gneeoe = iv 


Germany 


3 3 3 
HEH 


—————— 


ee yes ag aii 
intl till ili 


otherwise 


i 3 eunf peFsn.FFeSFow to 








